| KIIJII[R PEABODY: CO.

17 Wall 8t

15 Devonshire St.
' BOSTON NEW YORK

Commerical

and
| Travellers
' Letters of Credit

BARING BROTHERS & CO., LTD
LONDON

J. K. Rice, Jr. & Co. Buy & Sel)

Amerlean Mana Com, & P4,

Fumwl Players-Lasky
Farmers Lonn & Trust Steck

Fidelity 'henix hlnu-r’

Home Insuranes

Tohlgh Vulley Conl Sales

\ild:nml Securities

"
llngrr Manufarturing
Tesns Paciflo (onl &

& Ol

J.K.Rice,Jr.& Co.

Phonrs |nm Lt alin John

==

36 Wal f"-r

Bonds for Investment
Harris, Forbes & Co

Pins Street, Corner Willlam
NEW YORK

N

C ities Service ||
Common & Preferred
Bought—Sold —Quoted

H.F.McConnell & Co.

Memtbers N. Y. Stock Exchange
25 Pine 8t Tel 6064 John New York

— e ———— —

- "\
SUggE'StIOHS for Investors
may be had on request

A. B. Leach & Co., Inc.

. Investment Securities

62 Cedar St., New York

Chies Philadelphia  Boston
Clevel (P and Iulamon Min nmil.:

LIBERTY BONDS

3 BOUGHT FOR CASH
All lssués and Denominations
ht at Stock Eschange Prices

5 DIDRICHSEN & CO.
Tel. John 3174-5-6-7 34 PineSt  N. Y.

-

At N e P i it il - Lot i i S S e I SN St e SRR, i, — ) AR et

UR Foreign Department handles
foreign banking transactions with
leading banks throughout the world.

1 Guaranty Trust Company

- —

I:EHTRAI. lINIEIlI TRUST I:II

BRANCHES
Sth Avenue st 60th Street
lualum annuo at c\rnd Street
ue at 38th Strees

Caplial,
o SRR Y5t

=Security & 5%%=;
The Principal and Interest are
. absolutely guaranteed and se-
cured by first mortgage loans on

improved N. Y. real estate.
Legal Investment for Trust Funds.

5%%
First Morigage Certificates
Amounts of $25,$100,$500&over

Intereat fromn dats of purchase,
Jdantiary and  July,

WYmbie
I\Iu one cver lost a dollar in these

certificates.
Booklet  upon request.

First Mortgage Guarantee Co.

B"..-]‘- Plazs Long laland Cite, N Y.

AP ETY ————

INCOME YIELD

Everr Invesior in interssted in
powathilitin  of  (orome  yield,
yot comparatively row can fgurs
for  them vem  tha niags
of retarn on an investmens in A
dividend paying security st a
rl\m prive. - Send for neaw hook-
o expinining » simpla meihod
Garntls oo request for Prookis,
551,

HUGHES & DIER |

| | Phita. Stock Exchangs
{
|

! h"‘“""'“t- hicagu Board of Troade
| 50 Broad St. New York 1
r 1|mun Office —67-60 W. 125th St |
HUGHES & DIER, 60 Broad 81, N Y.

You may send me Booklet 851,

Name

ddreas,

|

Mark A, Noble 'I'hndnn-r c

NOBLE & CORWIN

25 Broad 5t. New York

Comn Exchange Bank
Stock & Rights

Telephone 1111 Broad

—_—

CONBOLIDATEB EICKANGE.

Thers wan a firm tons to vailues at the
elops of the market yesterday on the
Consolidated Exchangs. Trading was
moderately  wctive and  the market
broad. Texam Puciflo ndvanced 4 pointa
before mecting with selling orders, Ktesl
shares were firm from the outset, Stecl
comnon wdvandcing to 8015 and closing

ny Rony Equipiment gnd copper shares
were tiom nadd mindarately metive n
tha oll shars Mexican Potroleum was
In supply losing with a net |oss of

pore than 2 gradids,

London Money Market,

Toruow, Jam ZU.-3oney, 3 per cent.
Discouut rates, slinrt gnd thres monthe

31.--‘:-:'1'1.«1 Gao
at Tirbon, §7.00, 1N ld premiums

of New York I

FINANCIAL NEWS
AND COMMENT

Stock Market Firm Toward
Closing, Although Trading
Is Contracted.

L)

MOVEMENTS

CONFUSING

Technieal Position Improves
and General List Makes
Fractional Gains.

Trading In the stock market yester-
day, while greatly contracted from Tues-
day's aggregate, was malntained oo &
falrly nctiva scale without any marked
continuntion of the week's tendency of
prices to decline. Ths share list In
fact, dleplayed more pronounced firm-
ress, becoming rather strong toward the

'eloding after some early persistent weal-

¢ WAy suggested that
Imore obviously at work in the liat to

In Inrge part of
= ‘r wering operations on the part of iradern
‘who have been actlve on the short side

ness.  The action of the market still

left much to be desirsd in that it eon-
i tinued very much muddled and confused,
LDt 1t was vastly niors encourmging than

tha sesslons with which Wall Street has
hecome familinr of late, and in A genaral
ihe processes wern
rroducs a better balance.  Undoubledyy
the dealings represented

recently, but thera niso seemed to be
more confident buving of & number of
the higher priced ralls and special Issues,

While confidence has not heen reestab-
llahed, nor ia that llkely for somas time
to come, thosa who are unusunlly active
in the market's movements wers dls-
posed to take m slightly favorable view
of the dealings for the immediate fu-
tiure, This fecling was predicated partiy
upon tha improved technleal position of
tha general list, but more particularly
upon tha knowledga that somsthing s
coming from Washington shortly in con-
mectinn with the rallroad situation that
probably will have a constructive in-
fluence upon the market. But so far as
the general position of the market is con-
cerned the situatfon has not changed
greatiy. It ls reallzed, of course, that nn
technical grounds the market s due for
A substantial rally from the low prices
recorded earlier in the week, but so long
As the money restrictions continue and
the Mnancial and Industrial outlook re-
mains so confused the great majority of
brokeraga houses are not expecting any
sharply defined movement in the genearal
market. The fact of the matter In thyt
traders are expeoting a return to the
of inactivity from which the market was
temporarily dislodged at the first of last
week by the seliing wave in the standard
industrials and rallroad sharee.

I comparison with the preceding
day's meesjon the market wams a rather
tama affalr, The tendency was firmer
from tha outset, however. and although
thers wara poriods in which tha selling
was continued the closing was strong.
and the net changes revealed an im-
provement of mubstantinl fractions all
around. Tha naction of the ralls was
particularly gratifyine in view of Tues-
day’'s relling. Heading was strong in
the last hour, and all of tha old line In-
vestment lssues wera diwposed to Im-
prove., ‘The stesln and ecopper gEroup.
while wstlll containing mome points of
woakness in stocks that ara likely to
experienca further roadjustment in the
privcess of placing tha market on a peacs

basis, displayed a falr degree of sia-
bility. The disposition hers was gener-
ally a walting one for ths Sterl divi-

dend meeting next week, upon which 1t
|8 genarally conceded hinges mueh In
respect tn the trend in the immediate
future. ‘Thera wers soma weak fea-
tures in tha oils of the type of Mexican
Petroleum and Hide and Leather, which
were affected by purely local coneldera-
tlons, but all in all the day's trading
was more satisfactory.

* The money market was disposed to he

firmer. Call money closed nt 5 to 514
por cent. No reason was advanced for

thia in banking circles. ns tha mituation
eontinued to be characterized as satis-
factory. The foreign exchange market
wan qilet, with ratea slightly easler if
anything 1t was a comparatively duil
day in the bond market. In this diree-
tion attention is belng gradually di-
rectedl toward the new Libherty Loan,
whicli 14 expected to be brought out
sarim thime In April.  DPreparations hava
not bean started an yet In banking clre-
cles on A larga scale, but not much Is
eapected of the bond market until thls
is well out of the way.
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NEW YORK STOCK EXCHANGE PRICES.

Wednesday, January 22, 1919,
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1018 102 !I'I 400 Bethlehom Stesl 8 p o pf. 102 (102 1018 1018, - L
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GOSSIP OF WALL STREET.

The Hall Aally,
The rall stocks wers regarded with
improved favor yesterday following re-
ports that mt Iast a construgtive plan
for remedial legislation is about to be
prerented to Congress, Thers have been
tanded to the Benite committes no lesy

than fourtean plans. all of which pos-
messed mome favorable features, but in

outwelghed by propomals that would not
pasa munter. 1t s understood that the
Inst plan to be presented contajns most
of the best features hitherto published,
and In addition contalns congiructive
clauses that meet with approval of Stats
commisslons, and would ensure to rall-
rond mecurity ownorm fale  returns of
thelr holdings. The number of legiala-
tive days left to the present Congress 1s
extremaly Timited and many vilal meas-
urcs remaln for consideration, and the
best now hoped for is killing the pro-
ponal to extend Federal control for five
weara, an well an check the Government
owneralilp propaganda

Better Late Than Never,

Conslderable eriticlam was hoenrd yes-
terday in brokersge circles when (L was
reported that Lhree Stock FExchange
houses had been reprimanded by the

Atock Exchang® for excesding loan al-
lowances fixed by the money committoe
Whiles the report dld not state clearly
whers tha actiop waa Instituted it was
belioved generally that the money ¢nme-
mittes (taslf was responsible,  And 1t
was on  tlils that the critlolsm wos
founded. It was pointed out that since
restrictions have heen so rigld mem-
bers of the exchiange have mnde dally
reports of borrowings. and If thera had
beent & tendency to exoced the limit by
morie houses it should  have been ap-
parent to the committes and stopped
Thorefore, de iarg thoss wino Have tuketl
excoptien to the reprimand, the commit-
tes han placed iteslf ih the position of
allowing tha overborrowing to  fake
place, and then calling down the houses
i which It occurred

Southern Rallway l-‘lnn-g-lnl'.

Preparationa for the sale of $25,000,-
000 Sotnthern Tallway threa yiar noles
to provide funds to mect a Ko amount
of notes which mature on Marih 1 are
under way, it {s understood. The con=-
sent of Comptroller John Skelton Wil-
Nams 1s required, and it was learned
vesterday that he has intimated that he
will approve the project. The next step
{s tha formation ef a syndlcate, and it
is understond that severnl banling
houses have been asked (o participate in
the new note Issus and have aceeptod
in other wurds, Scuthern Rallway
financing 18 meeting with cordial se-
ceptuncs In contrast with the Baltimors
and Ohio proposal, which was turned
down by all the bankers who ware ap-
proached )N{erdny

5urlumrnt T

Tha request of Lindler M. Garrlson,
receiver of the Bronklyn Hapid Transit
Company, for pormission to issus §16,-
900,000 recelver's certiticates  caused
considerabla talk vesterday regarding
the prospects of & heavy assessment on
B. B T. sock. In one quarier It was
nsuerted that the stockholders would
hiave to pay nn assessment to meot the
$57.000,000 outstanding notes, but it
wan poluted out authoritatively that the
notes could ba exchunged for bonds,
which were put up as collateral om
the other hand, any receiver's certifi-
cites that are issued will requite as-
sessments and so will the working capl-
tal. Tha estimates of the probubie as-
sesament, provided tha F16.%00,000 re-
celver's t!‘l’liﬂl atea be  issucd, ranged
from $25 to §30 a share.

B, N. T,

Preferred Murh in Contral.

tha Interborsiu, i Consolidated Corpora
tien wera (n 4o confral of the
meet irge Yestarday , Ly vivi of W opro
vision In the bylaws under which thes

wera allowed two votes on oo #hare, 1t
appears that the provieion alloWs for an
exira vole on 8 share of preferrel stock
in Heu of dividends on that lssue |
that inmsmuch as no dividend s be
ing paid. the holdors of the stork yesters
day for the fisst tims avatled themselves
of that right. Thus, for every share of

preferred stock rep ented] at the mest-
ing two voles wera¥cast, nhile the own-
ern of the commoen had but one vole a

ahare,

Interborough's Expenaci,
h

A intercst ing point nnection wit
the heavy expenditures of the 1

|ough Hapid Transit Company as brojght

of tha con
inrreass ir

outl atl ‘he annt
anlldate | corpor

meetine
1 WAE this

costs since thie outset of the war. In re
nly 1o the guestion i Kt kholdere
President Shonta: declar that tha p

WAr AVErage ratio of opera
10 total Income wis
the war began it ross e cent.
he declared, and during Tweember, 1518,
win down again to 61 por cent, which,
he ®aid, was the lonest e point
under present conditione  Anather gues.
tlon from tha stackholder with sefervpes
ta the amounnt of New York 1Tafwiayvs
stock owned by Tnterborough Consol)s
dated elicited the Information thut
horougl owns $15.0 of e $15
060 New York Hullwares cupital stholg

Ling oxpenscs
40 per dent, Slnds
to

On the linlanve Sheet,
Amnug,
horough  Coalsollds
they abpear on t

e Halnlities o
alesd 00

o halaron wi

Decomber 31. 1818, were tan | 1
more than passing interest e was
the acrount owlng thas Hanhers 1

Company for monoey wdvsin
$700,000, and otlier b
AgEreknting $L80.000.

d, which iy
Is pavable,
President Shonts

e

stock of the New
Company, whis

York Trar
h operates thio Filth ave-

the second Toln,

Hank Farnings Afirnctive,

Tha Farmers Loan and Trust Company
increass yesterday In the quarterly divi-
dend to b por cent. agninst 415 per cent,
meEnin attracted investment attention to
the deairability of bhank stocks, which
have had In 1818 an unumially prosper-
ous year, and which are uniffected by
tha business readjustments whlch have

depressed so many industrinle  Another

{ iten of interest was the unanimoys vots

of orm Eschange Hank
in tavor of Increaxing

storkhaldera
I Bank's eapital

Mook from $3,600,000 to $4.200.000, The
| ! v in hank dividends & by no

na coufined to this oy, the Atlanta
Nationnl Rank, Third Mational Hank

and Central Bank
all of Atlanta,
tates of disbursement. An unusual de-
velopment yesterday wik tha purchas of

und Trust Company

Wianh, by the Bank of Callfornia, N, B.
A., Jocated In San Francisco,

The Viectory Loan,

Bankers are giving consllderablo atten-
tlon to the question of the flotation of
tha nexl Gevernment bond lswue, fnding
that tha characier of the campaign will
have to he vadlolly differcont from thet
of proveding =sues, when thers wan 1o
armistice and 1o definite knowledze it
et ilitios were about to omwd, They we

heored & little hw the report thiut the
presjdent }nf . Eavings bank liad esti
maated thist Ao this ety gBlone 1o lesa
thun 330,000,000 of hidden money had |
found its way during tha lnat few weesks
into savings banks and other flduciary
Inatitutions, and that a similar financial
process had taken place in all parts of
lllnmmlry.

'y

viany cases the advantiges sremed 1o s

Thoe awners of the preferred stock of |

Inter- |

piated that the first item was sooured hy |
isportution |

nue hius Hnes, g wideh wtork “an-
tralled By Trntorboropeis Cnps d. He
did nst ‘may what sécar] wiapn bohind
the bills pasable 1tem. but doclpred that
this wae ofset by the e I8 cureent
Resets of $600.000, rapresentod by United |
Stutes 40, per cept, Liberty bBonds of ¢

advancitg their annual

the Kidellty Trust Company in Tacoma, |

Wednesday, January 22, 1919.
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United States Government Bonds—Detailed Transactions.

(Bales in Sl nno tm-!

BONDS IN NEW YORK STOCK EXCHANGE.

$4.420,000
101,871,000

FARM LIVE STOCK
SHOWS SMALL GAIN

.-?;‘,}',, Number of Cattle, Sl:r'l_'p and
R
20 Hogs Increases Ahoygt
- 6,000,000 Head.
— 03
A0 -
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